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STEEL PRICE CUTS ;

BRING FEW ORDERS
i

Specifications Filed With U. 8.
Corporation Have Dropped j

Greatly. \
INDEPENDENTS DISAGREE j

. !

Operations at Lower Average, *

hnt Demand Expected to In- j
crease Next Month.

.

Special Despatch to Thb New Yoik IIbealo.
Pittsburgh, Feb. 28..The break In

finished steel prices is nearly forgotten
Hot I.-O ....J 0 ....

sequence to keep It In mind. The prices
have practically stopped declining, bocausethere Is no business to make fur-
ther declines. The volume of business
placed at cut prices has not been greater
than would have been placed If prices
had not been cut, and Is, perhaps, not
aa great. A great deal of business, however,has been shut off, as specifications 1
filed with the United States Steel Corporationhave greatly diminished. The
contracts are still ii$ force, and that
corporation has not lost customers, but
the steel simply will not move.
The Independents do not agree on

methods of procedure under the circumstances,some openly soliciting business
at reduced prices, while others quote no
prices and await bids, yet the attitude
of all Is much the same.that of being
willing to accept lower prices against
orders of any amount of attractiveness.
The traders are speculating as to the
motive, as development of orders.the
usual Incentive to price cutting.has not
occurred. It Is said by some that the
price cutting era was Instituted to force
the United States Steel Corporation to
reduce wages, but officials <5f that com- 1
pany say that they are not ready to do
It. Although It cannot be said that
prices are declining this week, there
seems no doubt in the minds of traders
that they will eventually go lower.
As to operations, those of the Independentmills are at a slightly lower

average than they were last week, perhapsbetween 20 and 25 per cent, of capacity,and those of the Steel Corporationhave decreased sharply, falling In
two weeks from an average of 90 per
cent, of capacity to 65 per cent, this
Week. That rate is likely to go still
lower in the next ten days, but an improvementIn steel demand Is expected
during next month.
Bessemer pig Iron Is regarded by furnaceInterests as quotable at $2 more

than Is basic, which makes Bessemer
$27, valley. Foundry fron dropped to
$28, valley, a considerable time ago. and
although that figure probably could be
shaded on a fair size order there is
not enough Inquiry for it to make a
new market. Prices, therefore, are
quotable as follows: Bessemer, $27;
basic, $25; foundry. $28. These prices
vre f. o. b. valley, freight to Pittsburgh
being $1.96.

I IHI. I'.,L . Pi......

The furnace coke mar'«t haa devel-
oped more stagnation l week and the
foundry coke markef f owed a Itttl*
activity. There la no issue as to prices,
there simply being no demand, due to

fcck of demand for pig iron, the latter
lng in the dullest period of its history.
Nearly all blast furnaces that use coke

purchased in the Connellsville region are
entirely out of blast, and of the few not
actually cold some are banked and are

using only enough coke to keep them
warm. On account of light operation
of the merchant ovens for so long a
time there Is little coke pressing the
market, and such coke finds the usual
outlet In being sold for heating purposes.The market on heating coke
seems to be about *4. In the absence
of any definite development that would
Justify a change the same market prices
can be quoted that were quoted a week
ago, as follows: Spot furnace, $4.50£5;
spot foundry, $5.75 ^6.50; contract furnace,$->*15.75; contract foundry, $6.10.
The Pittsburgh district coal market is

in much the same shape as Is the Connellsvillecoke market, there being hardly
any current demand for coal. A price
of $2.50 for mine run steam coal seemj
to be rather an outside price, there being
»acrlflce sales at less than that price.
The arrival of the lake navigation seasonwill improve the demand, but even
at that a buyer's market is not expected
tantil the middle of the year.

Independent plate companies report
very little impetus to business on account
f price reductions, and there Is not
much tonnage on the books. The lowest
price reported is 2.15 cents, naso, ruts-|
burgh, and the Cambria Steel Company |'
was able to book several odd lots totalling300 tons for 3.33 cents, and 3.33
cents likewise has been obtained on small
quantities. It Is said that these prices
are dependent on specifications, tonnage,
Ac. A few carload orders were taken
for as much as 3.I0 cents, and the Car-
ne*le Steel Company and certain Independentmakers are quoting the old price
of 2.(55 cents. The ITnlted States Steel 11
Corporation Is receiving specifications at
a fair rate, although new business Is j'
scarce. An Inquiry by an Independent
company represented 500 tons of plates. ,.

and action on It will not be forthcoming
until next month. An order for 600 tons j'
this week specified mostly plates and n
small quantity of shapes to build barges.
It Is understood that Its price was 2.25
cents, base, Pittsburgh.

Pipe Orders Are Slow.

Owing to the uncertainty created by
tho lower prices named awnrds on structuralshapes havo been postponed by
certain independent makers. Prices as
low as 2.15 cents to 2.20 cents, Pitts-
burgh, are available. According to one 1

of the largest fabricators In this districtthe market on structural shapes i

was never so quiet before. A few small
orders received from tins to time representtonnages as small as fifteen tons.
ana u»e wrgwi ouunpa mm. «» » « »n.j

of the largest Independent companies
wa* for thirty-eight tons, coming from
an oil corporation for export. Some leadingIndependents have sent out representativesto sec what can he done In
developing business In structural work,
but It Is not believed that much can be
dono until prices have reached rock
bottom. «

Demand for lapweld and buttweld
Iron and steel pipe keC(Ai up fairly well,
although the consumers are slow In
placing orders. The mills. Including those
of the National Tube Company, are able
to maintain a rate of operation close to |
100 per cent. Makers of wrought Iron
pipe say that as soon as costs have been
reduced lower prices will be possible,
and It Is understood that they will be
brought more Into line with prevailing;
prices on steel pipe at an early (late. A
r»w puddling rate will be fixed about
March 1 for March and April, which
will determine the amount of concession
to be offered. Preference In new inquiriesIs given to standard merchant
pipe, although well established line companiescontinue to Inquire for oil country
goods, but their requirements along that
lino are not ap heavy as they have been
In recent months.
The scrap market Is still weaker and

eases are very few. Tt Is said that many
large users have stocks on hand and,
without <>11 operation, they are not disappearsvery rapidly. Heavy breakablecast has been reduced from <18 to
318. and No. 1 cupola cast Is selling at
822.SO. Heavy melting steel continues
to be quoted for 815 to 816. and billet
and bloom rops a lib a low phosphorus
run from $22 to $23.

L \G,» \

BONDS IN STO
SATURDAY, FEBI

Day's sales
1'ear to date I

RANGE OF LIB
Closing. Sales ( in

Bid. Asked. Yield. 91,000a)
>1.01 91.08 4.03 160 3tfs (1982-47) .

56.84 87.20 4.65 .. 1st cv. 4fl (1932
86.20 86.60 5.00 14 2d 4s (1927-42)
SB.Ho 87.00 5.12 2 1st CV. 4%8 (19
36.44 86.50 5.22 614 2d cv. 4^8 (192
>7.00 100.00 .. 1st-2d 4'4s
39.88 89.90 5.86 308 3d 4%a (1928).

2 3d cv. 4^3. reg
96.58 86.60 5.44 1,092 4th 4fcs (1932-2

21 4th 4^s, reg.
>7.42 97.46 5.86 1,606 Vic. 4%s (1922>7.4297.46 4.87 104 Vic. 3%s (1922-;

United States, Foreign Government, Ri
French Rep 8s Dora Canada ts ChesAO fd 5s

receipts | MM » 79*
7 971*1 4 92 OtOCTtmi
4 97* Rep of Cuba S« 1 81*
7 97i*| 1994 C A O CV 4V4S
5 97UI 1 78 1 78*
1 97*1 1 791* Ch^Alton IVis
8 9714! RepofCuba 4 ty» 1 381*
2 97*: J 97 1 .36 1

CltyofLyons 4s Argentine GvSs OBAQ Joint 4a
1 76 J 71U 14 98 J

City of Mar- (Chilean Oov is, 30 97*
bellies 4s when lsaus<l, registered ]

4 70141 5 99 1 97*
City of Paris an' 3* 99 ,CblBAQgra4a
4 96* 24 99 30 80

UnitedKlngdm CblneseOovt5e CblARaatlli Ss
8Hsl#7l I 40.U Ouar Tr ct&

6ft ... 99 9-16 Japaneselst4*a 2 811* 1
S*t 1MJ 4 92 Chi CM Wret 4s
2 94.lt Japanese 2d4V»s 0 SI
6 94* u 82 1-16 C M A St I* fd
SH» 1129 4. sd0...82 44s
2 8&7g Japanese 4a 4 62 I
6H* 1937 1 6.134 2 «1*
3 SO 8 63ftg Chi MllAStP 4a
2 86I4I 3«> 63*4 2 09
10 80 1 63* 1111 ]
3 86I4; 5 6334 2 761*
1 80 10 03* ChlMllAStPaul ]

Belgian Gov 8s' .W A M «llv
receipts |NY City 4s 18JJ, 1 98*

5 08 12 83* Cbi A NW 7s
17 9784! i 4 I027g|
2 971* AmSmeltAK 9s| 1 103 ]
1 97 2 77a4|Chl A NW *Hs
6 971* AmTAT cv 6s when Issued
8 97*1 1 96 5 99*
1 97* 6 9614 9 9914
6 9714'AjnTAT clt 4s; O A N W gm as

Belgian(3ov7Via 2 78* 1 93
1 96 Armour 4Vis [CANWgmls ]
7 oaig; i 7'.<i*4| a 73
a 9613j 5 hO CANWdebl933
1. 9Clft;A T £ S Fct 4*1 1 »Ol8

Beglian Gov tai 1 0>»1j j 90I4
1934 ATASP gen 4a Chi Kyi 1st 4s

3 01 3...A...77U 5 6334
1 OO 1 7713 Chi KIAl'Hy 4s ]

Danish Oov to ATASF edj 4s 3 701s
certificates 1 7Ua 3 70

077j AtCoastLlne 4s CblRlAP fd 4s
308 1 77l3 4 67Ag

Dunlsh Con 4 77">S 10 6734
Municipal Ss AtlantlcFrultTs 5 671a
certificates 1 6434 ChlUuStn 4H»
Series A AtlReflntngtHs 14 8II3

29 9734; certificates 1 81
4 98 3 993s Chile Copper 7s
B4 9734! 3 99I4 10 94
3 1 07Ij Walt A Ohio 8s 11 03 U
17 9714 £ 8934 Cin On 5s
12 97 mow 4Hs a 8334

79tl78 3 0834 O O O * St I. «s
4. 9634 BaltAO gold is 11 89

certificates 3 68I4 CCCAStL 4Vis
Series B 3 681s 0 la

32 073i 20 6S COCAStLCln
43 071a BalUkOhlo 3Ks W A M 4s
a 073gj 4 82 1 ai

61 071-j BaltAOSWIK* Cololn col tr 5s
107 0714 1 771a 1 70
100034 8 771(1 Col So ext 4Hi
1 0«7a 1 77 10 7334
3 9W4 BtOPLKt fi 7414

1097 W Va 4s Con Gas 4-yr 7s
City of Copen- 3 6ola 29

bagen au» Bell Tel Pa 7s Cub.Oatv- 4 e.
4. 72>a receipts . «st.
1 73^8 a 103 " *

Norway Oo» 8s, BetbSteel ex Ss BO fd Ss

certificates! C 89 1 AO3#
15 09 Beth Stl as 193« * 4,1
1 00 2 SO Det Kd to 1940

Swiss Got to Bkn Rap Tr 7s * »l'a
receipts fi

r Duquesne I.t Os
2 aiili.'.'.'aai"! 2 «°'a

2 10214 certificates Erl® >« con 4a
® ">2»8 stamped 2 ^'a
51023g . p^;. Erie cv 4s serA
8...... 102ly| 3 ;<Ml -> 3 38

City ofBerne to j 33 Erie gen tn
certificates' . 2407»

2 043*. °»0 Nor By 7s 41
CltyofZurtch 8s receipt* Gen Electric «s
3 9.7 * J" U 1 100.8
4 9.1 J jO} 1 IOOI4

DmCnnadaSHs) » I"1'8 OrTrByCan 7s
1M1 ? J"1. receipts

1 &9»V 1 IOII4I M IOH9
1 1*9 3-10 On Leathfr fen Omit Nor

t»J» 1 tWIg 8 82
6 92 CentPaclOc 1st Hud A Man fd

Dom Canada 5s 1 72V ta Series A
mi Cent Pac a%s 8 <H78

10 99.18 1 7OI4I 3 05

BID AND ASK El
N. Y. STOCK RXnftUtGB QUOTATIONS,
To the following prices accrued Interest Is

to be added in every case.

FOREIGN BONDS.
Bid. Asked.

City of Bern 94H » ">
City of ChrUtlanla 95% 96%
City of Zurich 9.". I»d
Argentine Intern. 3s, 1945 71% ",li
Uelglan 8s 97 97%
Kingdom of Belgium fl» 90 90S
Kingdom of Belgium 7%a, 1943... 9(1 9tiVe
Canada. Mom. of. 3s. 1921 99% 99%
Canada. Dom. of. notes, 1921.... 99% 99%
Canada, Dom. of, 1920 90 92%
Canada, Dom. of. 1929 Illft 92
Canada, Dom. of, 1931 88 90
Danish 8s 95% 97
Danish 9a 97 97% I
Denmark 8s 97% 98
Chinese Gov. Hu Kug Ry. 3s, 1951 40% 40%
Norway 8s 99 99%
Cuba Extern. 3a, 1944 79% 79%
Province of Alberta 4%s 89% #2%
Cuba Extern. 3s, series A. 1949.. 71 77%
Cuba Extern, 4%s, 1949 115% 07
Dominican Rep." 5s, 1958 79 79%
City of t.yons 15 yr. tin, 1934 73 77
City of Marseilles 15 yr. da, 1934 70% 77
City of Bordeaux 13 yr. 8a, 1934. 70% 77
City of Copenha'n 25 yr. 3%a, 1944 72% 73
French Gov. 8s. 1st Issue 97 97%
French. Paris City tis. 1921 90% 90%
Gov. of Switzerland 8«. 1910 102 102%
Japan. Gov. 4%a. sterl. loan, 1923 82 82%
Japan. Gov. 4%s. 2d series, 1925 82 82%
Japan. Gov. 4s. sterl. loan, 1931. 03% 63%
Japan. Toklo City, 5s. 1932 33
r. K. G. II. A r. 5 yr. 5%s, 1921 99% 99%
LT. K. G. B A I. 3 yr. 3%s. 1922. 94% 95
IT K O. B A 1. 10 yr. 4%s, 1929 88% 88%
IT. K. O. B. A I. 20 yr. 5%., 1937 90 80%
Mexico Extern, sterl. 5a of '99. '4" 49% 47
Mexico Extern, gold 4s of '04. "54 33 31
Kingdom of Italy 8 yr. 6%% golJ. 81% 82%
UNITED STATES GOVERNMENT BONDS,

Bid. Ask. Bid. Ask.
Is reg 99% 100%'3« Pan. r.. 79% 80%
Is coup.... 99% 100 l.'ls Pan. c.. 79% 80%
Is reg 103% 104%'p. I. 4s '34 90
Is coup.. .103% 104%)
Cloalng prices of stocks In whleh there

vers no transactions yesterday
Bid. Ask. [ Bid. Ask.

Adams Ex 28 .11 Beth M ct. 3% 4
Advance R 17 18% lle»h steel. 52 80
Air Reduct 35 3d do 7%... 90 91
Alaska Jun 1% 1% do 8<V .. !Ot% 10»;
Alliance R. 70 'Booth F... 4% 5
A A Cable 100 105 .In 1st pf. 2H 38
Allied C Pf 90 92 Bk Edison. 88 95
AAChpf. 72% 75 llkn It T rt 7% 8
Alb A Sua 120 130 Bk En Gas 5.1 3.1
Am Hug 1st 90 10rt Brown S.. 33% 40
A Bk N pf 44 40 do pf 70 gO
Am B H pf. 73 80 Brunswick % '%
Am Bk 8h 48% 49% Buf A Hus. 70 80
do pf "'I 9| do pf 83 41

Am C F pf.112 11.1 Buf It A P 07 7»
Am Cblcle 20% 23 do pf. 90
Am Coal.. 5.3 02 Burns Bp. 8.3 8<1

dn pf... 03 00 Rnah T#rm 1<»>
AmWhol pf 02 Tliittnrltk.. 104 104
AmWool pf 03 034 Cut A Aria 17 Ml
Am Zlnr pf 20 884 f*it Smith 40 4"
Ann Arhor. 11 Ca*n Pin*-. 34 0

fin pf... 2i>S , C RT1.fN.MW 110
A Rrv (Ida 2.14 2fl4 Ort I'rnd A". «0
do i»t pf «f>4 'In 1«t pf. 704 0.4
tin 2d pf.. *2 R3 'In 2'l pf.. 70

A*«nr|* Oil 0»4 004 ChlAAtt pf 12 20
ATARFpf. 70 704 CM K I c» 4 fl
Atltt* Trk. 10 1* 'in pf.... 4 «
At On«m V 01 Or. CMANW .. 074 «o
At Fmlt.. 74 *'4 On pf 100 100
At TWIn. Mr. #7r. COtWi.f. 174 10
AusNlch Pf «» '« ir-MASPpf. 42H 404
Auto Pal#* OH 7 CPtrAO 3* T4
do pf 134 144 (In pf. ... AO P.O

Paid 1, pf 0* 101 r Pnnn T 00 H'l
R A O pf.. 404 -0 f'TUAPOnt 024 074
Am Ic# :.0 r.1 ClTAFtL.. 414 M
do pf 304 01 dn Pf 0.14 00

A T.a Frncf 0% 0-4 r*1#v*ritt# R3 00
Am t.ln pf «i 00 CI Ifahndp "104 324
A Rftd pf. 100 .. tin pf 0.7
A Phlphd*. 00 Cnl FA I. 2014 »4
dr. pf On On pf 07 110
Am Km pf. 02 07 Cnl Pn I pf r.O 3.74
Am? S#c A 00 07 dn 2d pf.. 44 32
A PtFdv pf 00 OO rnn CI* pf. 70 70
A Pnnff pf 73 03 rnn Cool M 03
A RtimT pf 0*4 00 Cnn ClKJt 7*4 70
Am Tnh R,1174 11*4 rnn Can pf 044 00
Am TclAC. 30 00 Cnn Inatir.. 02 074
Rarnftt I>. "O ."7 CnrnPR pf.10| 1054
do pf ... 70 OO 'it* nrpt 33 53

RarnadallA ../ 20 Cm 8l##l.. 01'« 024
nalopllaa.. \ % Cnh A 8 pf 0.7 l
Ratoh OfUM mm JJAaUoa 0.23 25 |j

2 ' THE NI

CK EXCHANGE
*UARY 2$, 1921.

1921. 1920. 1919.
96,252,000 $8,738,000 $5,126,000
>02,808.000 652,652.000 528,434.000
ERTY BONDS.

Net
Open. High. Low. Last. Chgs.
91.02 91.08 91.00 91.08 +.06

-47)
86.60 86.60 86.56 8C.56 +.02

32-47) 86.94 86.94 86.84 86.88 ..04
7-42). 86.58 86.58 86.44 86.50 ..02

83.OS 83.98 89.88 89.88 ..02
89.70 89.70 89.70 89.70 ..10

18) 86.62 86.64 86.56 86.60 ..10
86.50 86.50 86.4* 86.50 ..20

23 97.46 97.48 97.46 97.46 +.04
23)... 97.46 97.46 97.46 97.46 +.04

kilroad. Industrial and Other Bond*.
H ii(14 Man adj N Y N H A H StL A ManKran

ft 3|% cy 8r Inc to
2.t 31% 4 ()« 22 47
3 31% N Y Rys f<l 4s! 2 471a
1 31% 1 171a| 4 47%
8 31% NY Tel |?m 4 Ha 36 ,47%

IJavKlecRySs 10 78% StLoulsSW 1st
2 71% 7 781a 3 06%

[11 ([en fd 4s 53 NY IVestchestr StLouisSW Ss
1 751a A Boston 4%s 3 64%

UlCenLou 3+4 1 38% StP MAM4+S
2 06 NorfAW cv 8s 1 89%

Intcrb R T fd 1 IQ3I3 SanAA APaiwla
to I486 1 103 1 63

3 52% NorthernPac to Seabd A L to
12 83181 e 84% 2 47.%
1 82 Nor States Pwr 1 47%
1 82% 1st to Ser A Seab A L adj

[nterboro-Met 1 76%. 1 34
COl trust 4+si 10 76 2 33%

certificates N W Bell Tel 7s Seab A L fd 4s
10 16%| 2 106% 12 38
116% 1 06% South Psc cv 4s

int M Marine SS' 2 06% 2 7RI4
1. . 80% 4 0(1% 4 7S%
3 80%' 1 06% 11 78%
1 80% 1 00% 5 78%

Kan C 80 fd Ss 3 06% South Pac fd 4»
1 72 Or Roll4 Nay 4s 30 76%

Kan city 80 3s 2 78 1 76%
4 .84% OrSbortLine 5sI 18 76%

184 1 00% Southern Ry 5s
6 84% Pacific Oas 5s 1 84%
18 53% 1 78%' O 86
Kan CltyTor4s 1 77% South Hygtn4s

1 71% Pacific Pwr 5s 3 68
771% 1 75 Stand Oil Pal 7s

2 71% Penna 7s receipts
KingsCoELA1' 7 103 1 101%

to 1M7 5 10234 8 101%
1 08% Pcnna ev-Js SteelA Tube Co

LSA MS 4s 1928 when issued of America 7s
8 84% 1 09% 1 93

Lehigh Vol to 39 90 TdwaterOile+s
6....1.. 07% 1 00% certificates
1 97% 92 90 11 96

Lou 4 Nash 4s 1 09% 1 98%
4 82 3 99 Trl-CttyRALto

LouANStLto 1 90% 7 917a
3.......64 Penna to 1988 UnPaclO-yrto
3 54% 4 88 7 100
1 84 I'enn gm 4Vis A UnlonPadflc 4s

L A N So M 4s 1 80 3 80%
7 6.5% 1 79% 9 80%

Midrale Stl 5s 6 SO UnlonPac cv 4s
2 76% Penna 4%* 1421 1 83%
1 76%| 3 99 UnlonPac fd 4

Mllw Elec 4Ha.Penna 4%s 1480 9 757g
1 73% 1 88 Un R R SK fd

MinnAStLfdto Peoria A L 1st 1 34%
148 1 61 EqTrust ctfs

Mo K ft Tex 4a Pblla Co cv 5s lit 33
56Si3 IMS UnTrust eSfi

25 5Hi* 8 92 5 33
Mo K ft Tex 2d 2 92% US Realty* 1 :><
6 36ls 2 93 1 85
5 36 5 9278 USRtlbber 7%«

Mo Pac 5s 1(123 PhilippineRy4s 1 99»i
1 0OI4I 2 391a 2 901!

Mo Pac Km 4s Pitta Cln Chi ft 3 993<
1 541s StL Km 5s A 2 991;
2 54 1 8314 U 8 Rubber 7!

II ft O St I.Ac C Pub Serv Corp 10 98
Ktd 4s 1931 of N J 5s US Rubber 5t

276 1 591a 5 781;
Mont Pwr 5a 8 59 1 7R»i

1 83 Reading em 6 II 8 Hteel sf 5a
Mont'lTramSs 8 8U3 2 947|

1 721a 2 81fig 4 843
Nassau Elec 4s RIArkftLu4%a 6 94s
6 18 4 66 1 85

NatRyMcx4%s 1 653« 1 943
1 24 1 66 3 95

NatKRMox 4s StLft Iron M Ss 2 94"
1 17 7 861a 2 943

NO Tex ft »t la St I.A Iron M 4a 1 947,
3 63% 1 70% Utah Power 4
6 63 5 70% 2 79

N Y Central 7s 8tL ft BanKran VaCarCtasf7%
receipts Series A 2 933

3 101 'tg 3 6U4 Wabash 1st
3 IOII4 6 61 1 881
10 IOOTh StLft BanKran WabashOm3%
N Y Cen deb 6s; Series B 1 513
2 80%j 17 72 West Md 4a
1 MMg StLft SanRran 3 631
1389% Series C Weatlngh'se 7i
'4 S93B 1 Rtl 1 983

1 891a 1 86I4 2 981
N Y Cen deb 4s A 86 2 983

1 761? 1 R8I31 1 981
N Y Cen Jlvs '8tL ft SanRran1 2 988
4 6714" adj t« 1 981
2 673g| 4 65 Wilson* Co I.

NYCftStLdbisI 2 ft.3% 3 89
3 7Ha' 2 65

0 qootations
Hid. Ask. Bid. As!

Be Beers.. Ill, 16l4 NRyM 1 pf 8*4 11
Deere pt.. 87 01 N V L ft W 83 89
Bet Edison 94 98 NYC ft StL 48% 49
Bet United. 70 78 do 1st pf. 56 68
Blain'd M.197 11U do 2d pf. 55 61
But SSftA. 3 4 N Y Bock. 21 213
do pf.... 5 7 do pf.... 45 501

Durham 11. 25 36 NY O ft W 17 181
do pf 91 05 Nor Sou.... 10% 111

Elk Horn F 20 21 NorfftW pf 66 7"
do pf.... 40 43 North Am. 55 57

Elec Stor.100 110 Ktmnally .. 9% 10
Kmer Bran 7 80 Bdv ft B 84, 91
do pf.... 36% 38'; Ohio Fuel.. 47 50

Erie 2d pf 13* 141, Ont Silver. 4',
Fed M ft S 5% 714 Orpheum C 27% 27
do pf.... 25 26 Otis El pf 75 90

Fairbanks. .3* 4-» otla Stl i<f 7'* Ml

£1»b«r Bdv. Hfl 85 .nj|IUM
Henjlee M. 16 17 Owens B pf .. 10"
Hock Val. 57 .. j>,c Coast 70 3«l
Hotnestake 40* 61 (|n pf ..
j n t ^ t 'lo 2,1 0f ""

. 5. . «i' 'ax. P;»c Dev... 13 14ndlahoma. 6% 6* ,.k(. & K 47S 4T,
ni A*JlV e, Pac T ft T. 38 45
U1. ,X 7, '-4 4 ^ Mall.. 15 17'
do 2d pf.! 60<4 62 is iIntNick pf 80 84 p*7* M pf. .33 43

Ri.'Yi..: »! *»#.*.'.:»* ?;Jewel' Tea! 914 10 A Pj 2'."i
do pf 26 28 Pierce O pf ..> .t.V.

Jones Tea 24 25 PF3V C pf.ljl 1:3'
uA.pi. pf.PB no rtiis-mi p; w> si
Gen Cigars 01 6114 P'- '2
do pf 89 94 Fond Crk.. 13 13'

4} A Tank 48 50 Pr Stl Car. 00 92
Gen Mot pf 70 72 do pf.... 94 PS
do 6%... 66'4 '19 Pub Serv.. 59 no

Glllllaml pf A"> 91 Rand 20 22
Goodr'h pf. 77t4 82% Ity Stl Spg 87 8S
Granby 20 22 Ren ft Far.loo no
Gray ft B. 1114 12«4 Rep M Tk. 20% 21
Gt.VOre eta 29% 29% R"bt Rela.. 8 10
Greene C.. 22 23 do pf.. . 50 80
Gulf MAN 8% 9 Rep Stl pf. 96 97
Gulf Steel. "1 32 Remington 30% .32
do lit pf. 72% .. do 1st pf. .. 86

HaMrs El. 12 12% do 2d pf. .. 82
Hartman.. TO 74 St Jo. L<l.. 11% 12
llarv pf...lo« J08 Savage A.. 18% iny
Mask ft B. 57% 59% Sra A L pf 10% 11
Ksyaer... 71 80 S Rbk pf... 99% 10o'(
do 1st pf 96 120 Slnis-Shef. 48% r,"'.

KSpT6G, pf 76 80 do pf 73% 88
do *%... 82 90 BLftSR pf 30 83

Kel Wheel 43 4". Shattuok.. 6 tl'Jdo pf. 70 P5 8o 1'or Bug 74 76
Keo I DJT « 10 do pf 98 106
do pf.... 20 .. ptand Mill.105 140

Kro.ge as.134 13.8 ,)o pf..., 7;, go
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[CANCELLATION OF
WAR DEBTS URGED

Wiping Out of International
Obligation Recommended by

Investment House.

Although the mutual cancellation of
war debts between nations has long
been discussed on the other side of the
water and has received more or less
publicity In this country, there has been

practically no public support of the plan
here. That fact lends especial Interest
to the statement made yesterday by C.
T*. ChHds & Co., a local Investment hou.te
specializing exclusively In Government
bonds, and In which an unequivocal posl1tlon In favor of cancelling all of these
war obligations was taken by tho firm.
"The aggregate debt* of the various

Allies to tho United States Treasury
are now. roughly, 110,000,000.000," tho
statement points out. "The world's annualgold production Is not sufficient to

pay even the Interest on Europe's debt
to us. Manifestly no repayments can

be made except In goods and services
to balance the account. Do we want the
debts paid In European products on a

scale which would demoralize our marketsor shall we erec.t a, tariff which
will only postpone the day of reckoning
for us? In either case we will have to
look for payment In goods Instead of
gold, and then ohly if we enable Europeanpopulations to resume production
by furnishing them with raw materials
on long term credit."

It would be much better, the state-
mcnt continues, to help Europe get
back on its feet, and even to press for
the payment of Interest alone would
be "an act of folly not equalled In history."The remission of the allied
debt3 to this country would have to
be accompanied by similar action by
England, the firm goes on, and Americanwishes would have to be asserted
In plain terms to all parties, "since
there are many phases of the existing
economic settlement In Europe which
are contrury to the better Judgment of
American bankers and were lneffectu1ally opposed by American representa|tives at I'arls." By so doing, It Is
pointed out, we can make certain that
the tangible results of debt cancellationwill be commensurate with the
sacrifice Involved and that no one na!tlon can benefit unduly at the expense
of the others.
"The mutual cancellation of nil inter>allied governmental credits," the firm

( adds, "would be felt at once In every
part of the world by a revival of trade,

i In fact, there Is no other way to get
i trade started. If American farmers
i and manufacturers desire to create an

J effective demand for their products
j there is no surer way of doing It than

by a wholesale cancellation or "cleariance' of Interallied governmental war
' debts. Our products can only be moved
* by extending private credits, but there
j Is no chance for this so long as rhe
t hugo $10,000,000,000 'frozen' Treasury
II credit stands In the way. If It were

removed, however, the whole business
4 world would Immediately respond and
i, with fresh hope and confidence would
4 undertake reconstruction. As was tho>
i case when we refunded the Chinese in'demnlty, we would again perform a

s generous act which would not only im4prove our national reputation abroad,
but would also many times exceed in

» value our financial sacrifice. We can
" afford to do it and no other nation

a embarrassment of riches and does our
trade more harm than good. Large

h minded action at this time would be
31 not only an economic but a political
® advantage to America for generations
Jj to come."

' ABYSSINIAN OIL TALE DENIED.
Bancn Commerclale Una Not Made

a freefone to Standard.
^ London, Feb. 26..Rome reports that

the Banca Commerciale Italian had
ceded Its oil fields In Abyssinia to the
.Standard OH Company have been denied
by the Institution's London office upon
instructions from the Italian capital.

*
' .....

s Mexico Citt, Feb. 26..To Japanese
? have not been granted valuable oil con*cessions on the western coast of Mexico,

It was declared last night at the Presidentialoffices.

FEDEBAL RESERVE STATEMENT

Statement of the Federal Reserve Rank In
New York for the week ended on February
23. 1921, compared with that of the preceding
week:

RE80CR(*K8.
Feb. 2.1. Feb. 1*.

l Cold mid goldcertificates 61.30.980,037 >122.498.000
CI I ! settlement

J] fund.Fit, Board. 47.070,424 62,821,000

Total gold held
by hank 6178.060.362 6185.319.000

v ith F*f1»ral
Jl.*crv< agent... $2OT»4OO.O0O $205,982,000

Ocilu roiiemptloii
brni >M$$.000 4: 001 ''4"

' Total gold rei'Y'J Ml9.180.383 $431,681,000
Legal tender notes,
silver. *C $108,103,1120 $150,463,000

' Total reserves.. $577,273^018 $501,146,000
Bills discounted.
Secured bylk>\ernuietit>v a r

, obligations.for
members $393,451,688 $:tTB 282,000

All other. for
members, lee.
r e d 1 a c ounts
with other F.R.
banks 488,989.988 493.237,000

Bills bought In
open market.... 30,742.869 18.194,000

CHI-

i hand t"ia.1M,r>47 »h8,733,rmo
t*. !». C.nv. bond".. 1.2M.M0 1.2.-.7.000

> L'. S. rertl icatea
' of Indebtedness.. #9.579.443 09,279,000

Total earning
i assets 974,980,790 fOdO.'.'tW.OOO

Conk premises.... $-1,4C4J..VV4 $4,4.V>,()>)0
tie riKltmptHNi fund
against F. R.
bank notes 2.412,710 2,541,004

i Uncollected Itema
and other deducitlotut from cross
deposits 1.10.073,#27 144,590,000

Gold abroad. In
cuatody or In
trsm.lt 1,211.100 1,211,noo

All other resources 2.201,407 2,291,000
Total resources 11.700,7*4,407 1,090,508,000

1 LIABILITIES.
Capital paid In... 28,45$,OBO 21,459,000
Surplus 60,414.4.10 541.414,000
(kivi'rnm'l deposits 25,390,309 11,000,000
Line to members. |
reserve account. ».729.081 9M.684,000

'

Defft red r.vallabll1Ity Items..../... 79,100.490 M.781,000
Other deposits,1j>cludlngforeign
Gov't credits.... 11,501,012 11.791.000

Total crossdonnalt* »719,73.1,M2 ^Ib.tWB.OOO
F H notes In ao,tual circulation. 790J82.730 791,991,000
F. It. bank notes

In circulation.net
liability II7.79C.200 3*.471,009

All other liabilities 13.900,400 12,177.000

Total liabilities $1,700,714,407 1,19.1,003,000
Ratio of total re

selves to deposit
and F. R. note

j liabilitiescombined 40 3* 41.7%
Ratio of reserves
to net deposits
after deduetlnc
40% gold reserves
against F. R.
pot-s In clrctilaitlnn 41.0% 43.9%

Contingent llshlllty
on bills purchased
for foreign corre-

reendentdswwe 1UMUM BWMW

JNDAY, FEBRUARY 2

( CLEARING HOI
Average Figures for Week E

MEMBERS OF FEDEfl
LoalM, Dtsc'nc
luvwumenta, C

Banks and Trust etc.in
Companies. Average Ai

Hank of N. Y., N. B. A. *41.823.000 W
Hank of the Man. Co 124.055.000 2,4
Moch. A Metal* Nat 1H8.239.000 8.5
Bank of America .. 67.071.000 1.8
National city 663.431.000 8.7
<'hen.!~U National 12ll.ft62.0CKJ 1.4
Atlanth National lft.720.00O 4
Nat. But'h A Drovers 4.6U.OOO 1
Amer. X* h. Nat 120.423.ooo 1.1
Nat. Hank of Com 380.ft32.000 2.3
Pacific 21.709.000 1.3
Chatham A PUenlK Nat. 117.2H6 000 4.4
Hanover National 110,360 000 ft
Metropolitan 43.492.000 2.6
Corn Exchange 157,721.000 5.9
Importers A Traders Nat 3fl,702,000 0
National Park 186,801,000 1.1
F.ast Hlver National 10.382.000 4
Second National 23,805.000 8
First Natlonal 2ft«. 141.000 1.0
Irving National 173,487.000 0.4
N. Y. County Nat 13,210.000 8
Continental tl.9ft8.000 1
Chase National 324.H4H.000 6.0
Fifth Avenue 19.003,000 8
Commercial Exchange 8,411.000 4
Commonwealth .... . 9,271.000 4:
Garfield National 16,922.000 4'
Fifth National * 13.149.000 2;
Heahoara National .... 4ft.822.0OO Hi
Liberty National 90.321.000 4
Coal and Iron Nat 18.10ft.0tW 7
Union Exchange Nat l7,HlH,otW 3>
Brooklyn Trust 34,7#ti.000 "!
Banker* Trust 274.4ftft.tXKl 9
U. ft. Mortgage A Trust.. 4H.5ftS.O0O 01
Guaranty Trust 609.059.000 2.4.
Fidellty-Int. Trust 17.299.000 4(
fvi....iki> ?« a«ja cu\i\<14

Peoples Trust S3,726.000 1.11
K«* York Trust S7.424.000 tk
Lincoln Trust 32.3C7.000 4'
Metropolitan Trust 3U.O42.0OO 6;'
Nassau Nat. Bk., Bklyn. 16.222.000 4
Farmers Loan it Trust. 10D.S72.000 1.6;
Columbia 22.D09.000 t>
Equitable Trust 103.135,000 1.0

Total S4.S23.036.000 $78,5

State Banks Not Members
Greenwich Hank Sis.363.000 $2,6;
Bowery Bank 3.6U2.0OO 6'
State Bank 73,388,000 3.4i

Total $97,445,000 $6.71

Trust Companies Not Meml
Title Guar & Trtist $45,250,000 $1.1
Lawyers Title <fc Trust.. 25.098.000 8

Total $70,954,000 $2.0
Grand total $4.991 435.000 87.30

Actual Condi
Totals:
MenbersFed. ResUL $4,830,126,000 878,5
State Banks, not mumbunor Fed. lies. Bk... 97.811.000 0.7:
Trust comtianiat. not
members Fed. Res. Bk 70.097.000 2.0

Aggregate, 52 members. $4,998,034,000 $87,2

Actual Bai
< 'hanges for Wfck ei

Excess reserv e
Loans
Net (letnand deposits
Net time depositsCash in vault. Federal Reserve members
Reserve of member banks In Reserve Hank ..

Reserve in own vaulta. State banks, trust com
Reserve In other depositories. State banks, tru
t'Lrculntlon

Aggregate reserve, $514,423,000; reserve r
Vuited States deposits deducted In averat

$50,314,000.
lietailed bank reports In average stateniei

656,000: (b) $10.579.00o. o) $11.787.000; (d) $1
HaUucfs ctirrled In foreign banks as res

$314,000; (cj $11,004,000; (d) $2,200,000; (el $
Summary of State banks and trust compa

House statement iflgur'-s furnished by State 1
Loans, Discounts. Investments, etc
Gold
Currency and bank notes
Deposits with Federal Reserve Bank of New )

Total deposits
Do.Kliminating amounts due from Reserve 1

from other banks and trust companies In Xt
United States deposits RE!

Cash In vault
Deikwlts In banks ami trust companies

Total
Aggregate reserve on deposits
Per cent. of legal reserve

Additional Bank and
For week ended

Institutions Clearing Throu

Banks. Loans. I

Battery Park Nat $11,141,100 $
Colonial. 16.219.COO 2.
(iraee A Co., W, R. 4,414.488
Mutual 10.670,000
New Netherland 7.503,000
Washington Heights 3,385.000
Yorkvillo 15,421,000

Institutions Not in Clearing 1

Hank of Cuba $565 039
Hank of United States 27.161.500
Hank of Europe 5.378.998
Broadway Central 2.8M5.30O
Hronx Borough 8.846,683
Bryant Park 2.402.900
Chelsea Exchange 7.139.00*1
Cosmopolitan 2.858,000
Gotham Nat ... 11.406,000
Harriiuan Nat 29.771,000
Public Nat 64.025.0t*) 1.
Twunty-third Ward . 5.440,100

Trust Companiei
American $11,533,781 $
Central Union U79.965.000 J25.
Commercial 7,369.000
Empire 36.683,30O 12.
Fulton 7,856,1981 U.
Hudson 7.278.7(81
Mercantile 11.915.UIH1
N. Y. Ufa St Trust 25.2O5.20O 1.
Unites! States 32.833,982 4.

1 Includes deposits at Federal Reserve Hi
Kmnlm IV, 'omDfttiy. $1,511.9*8) FultOH

'tlnclutfet Investments, but not real e«tat«

FEDERAL RESERYE
| BANK STATEMEN1
Bills Discounted and Bough

in Open Market Gain in
Week $85,500,000.

Special Despatch to Tug New Turns IInAU

»w York llrmld bureau, j
YYa»hingtnn, It. Feb. M. [

Aggregate increases of 135.500,000 li

the holdings of bills discounted and pur

chased in open market, accompanied bj
increases of J2S.500.000 in net deposit!
and of fl4.3i>0,oQ0 in Federal reservt

note circulation are indicated in th<

Federal Reserve Hoard's weekly banl

statement for the week ended last night
UROt

Clold and gold certificates
<»ol<1 settleinent fund.F". It. ltoard
Uold with foreign agencies

Total gold hel.l oy mnm
Gold with Fe.toral Unserve agents
Gold redemption fund

Total gold reserves.
Legal tender notea. silver, *c

Total reaervea
Bills discounted.

Securest by Government obligations
All other
Bllla bought In open market

Total bllla on hand
United States Government bonds
T'tilfed ftut..a Victory notea
'United States certlf *t<s of Indebtedness

Total earning aaseta
Bank premises
Uncollect. <! Items and other deduction* fron
gross deposits

Five per cent, redemption fund against Fed

Oold «hir.nrl In custody or In transit.
All other resources

Total
I.IABI1

Capital paid In
Surplus
(lovertim»nt deposits
Tlua to members. reserve account
t>ef, atallahlllty Item*
Other deposits, Including foreign Oovernmen
credits

Total gross deposits
Federal Reserve notes In actual circulation.
Federal rteserva bank notes In circulation
net liability

All other liabilities

Total liabilities
RaMn of total reserves to net deposit an.
Federal Ilea, rva note Ilshilitlas combined.

Hallo of gold reserves to Federal ft»«erv<
notes in circulation after setting aside 31
Ml tmrta .Bind* MBhlHIV.aai

V

7, 1921.
^ nT
JSE STATEMENT ||

/

Inded Saturday, Fob. 26, 1921.
:al reserve system.

Koeerve with Nut
'ash Legal Domanl Time
Vault Depositaries Deposits Deposits
enrage Average Average Average
177.000 S3,823,000 S26.800.000 S2.008.0O0
38,000 13,000.000 07,008.000 11,837.000
58,000 18.023.000 140.440.000 2.058.OOO
3rt,000 rt,330,000 48 024.000 1.100,000
71.000 AO.371.000 (8)480,971.000 88.281.000
OSiOOO 13.976,000 1 ilS g2246.000 1.020,000 73OO018 000 648,000 4.480.000 73.0«0
70.000 11,309,000 a'69400038.000 32303,000 242,364,000 8.694.0CK
41.000 3.321.00O 23.720.000 J41.00003 000 13.701.000 00,447,000 14,894,000
03.000 18.S03.00O 108.044.000
61.0J0 6,061.000 ilfultSo14.000 20,881,000 151.tT74.000 13.860.000
68 OOO 3.489.000 222 , 7*4 KM)87,000 18,104.000 13i>42S'922 , n?7noo43.OOO 1,418,000 «493,CKK» 1.077.000
99.000 2,836.000 19,911.000 88,000
OK 000 22.272.000 170,319.000
16,000 22,800,000 176,423.000 a2}122213 OOO 1 771.000 13.322,000 017,out)
26 OOO 772 000 6.333.000 100.000
92 000 33,143/XX) 238,363,000 9,888,000"wiooO 2>70.000 ">.«71.000
22 000 1,251,000 8,238,000
89.000 1,293,000 9.56I0JK97.000 2,117,000
8K.000 1.767.0(8) J3.329,OOO "6,000
87,OOO 6.784.000 43.102.000 893.000
79.(8)0 7,898,000 69734,000
78.000 1,824.000 "' ""J1®®® ffJ'JKS .82.(88) 2.447.OOO 18.78»».000 323,188)

_

49.000 3.890.000 27,048.000 S'JXZ'JSJl8.6,(88) 27,060.000 (h) 205.319.000 ®-S2T'oOO48.000 6.628.000 43.471.000 941.000
58.(88) 47.606.000 (0 476.972.000 21.73$.000
31.000 2,312.000 '7.346,000 PvjmOOO49.000 9.539.000 72.087.(8)6 4.036.040
44,000 3,400.000 32.910.0(40 *,a?l'222
33,000 7.818.000 68,664.(8)0 S88.000 3.172.000 22.254^(88) ^44.0(M17.000 3.011,000 23.667.000 1.138.0(8
19.000 1,331.000 13.185.OO0 476,OOO
16.0(8) 12.019.000(0)106.1144.000
to o(M| » 217 000 23,232.000 175,OOO
16/881 17,610*000 (e) 164.832.000 10l^?a'^,2
13.000 2492.240.000 $3,659,561,000 $190,408,000

of Federal Reserve System.
)1 000 $1,639,000 $18,728,000 $5C,000
74000 338,0(8) 5.668.000
50,000 2,026,000 30.342.000 43.857.000

&5.000 $1,003/X)0
~~

$51,738,000 $42,907,000

jefi Federal Reserve System.
70 000 $3 123,000 $28,489,000 $993,000
3H/88) 1.831.000 17.490,OOO 336.000

08 000 $4 9.5'lioOO $45,979,000 $1,329,000
6.1)00 601.197,OOO 3,760.278.000 234,644.000

^tiojn on Friday.
13.000 $496,733,000 $3,673,775,000 $190,463,000
24.000 3,992,000 53,101,000 42,038.00<J
27.000 4.917.000 46.738.000 1.289.OOO

M.000 $508^672.000 $3,774,604,000 $234,600,000

ik Condition.
uled February 20. 1921.

^ . fi,8 6,0
. l)en. 2.516.000
.. Deo. 24.333.OOO

.. .. Inc. 3,749.000
Inc. 861.000
Inc. 82.000

1>a n i_ Dec. is? .000Stcomiallies Dee. 324.000< onipauu-s Dec 248.000
enulred. $566,082,020; excess reserve $14,340,980.
{e statement, $07,044,860; In actual statement.

at Include deposits In foreign branches: (a) $115,(8)

$52,723,000; (b)
» (|vjq OOO.
"lies In Greater New York, rot Included In Clearing
,«.kinK Departmem..

72 h(xi ^ ^ 300
(i.823..K8) Dec. ll.KK)

16.441,500 Doc. 325.100
i-orki! I! M .* 60.415.900 Dec. 1,141.000

$603,179,300 Dec- $6,594,500
)epositarles and

0rk.CllyttUa 534.194.300 Dec. 11.029,300
state banks. I *. C. Trust com s. P.'
$ '5 438 100 15.93 $48,242.(98) 14.13

'

9,014,900 6.64 22.828.600 6/18

«... X53 OOO 21 57 $71,071,200 20.81,$J4.4u3.000 ,^24.200 Dec. $2,980,700;;;;;;;;; 21

Trust Company Reports. |
VatuHisrv 1* lOOl 1

igb Member* -Average Figures.
Reserve l)epo*itt
Deposits iu with hanks
N. V itnn mill Trust Dross

'ash. Klsewherc. Companies. Deposits.
199.800 S 1 401.900 tNUOB SI 1.253.900
ORO.OOU 1.461.000 18,241.000
as.74.1 520.010 908.563 4.378.240

21)5.00*1 1.841.000 13.107.000
202,000 1.740.000 47.000 8.190.000
400,000 496,001) 3,030.000
601,000 1.070,000 10.962.000

louse.National and State Bank*.
92.770 3.518 434.408

741.200 2.934.900 2.597.400 81,722.900
739.883 388,355 6.253.058
3117.018) 302.200 20,300 3.224.700
154,322 301,113 4,193.770
304.2(8) 240,100 2.006.800
807.(MS) 325,000 66S.OOO 7.033.000
104 701) 320.200 3.000 3.133.900
287.OOO 1,678.000 157.0OO 10.034.000
569.0(81 3,395,000 858,000 29,332.000
274.(MM) 4.610.01*) 3.403 000 71,371,000
462,000 830.800 33.100 0.597.800

i.Average Figures.
621,321 82.003.115 $81,249 $12,301,286
SOS.(MM) 3.153.000 1.630.000 175.909 MOO
659.000 39.VOOO 167.000 8,(153,000
454,500 0.482,700 2.052.200 45,984.600
2 lO.HOK 212.100 8.113 7(H)
607.7(M> 1,063.400 181,580 7.258.41M)
104.000 1 751,000 654.000 14.811.000,
878,30)) 891.800 23.542.200
700.(MM) 4.159.617 45.216,132
*uk Central Union Trust (Company, $21,949,000,
Trust Company. $1,106,100.
).

Against increased deposit and note liabilltusthe reserve banks show a furIther gain of $7,700,000 In gold and of
aliout $4,000,000 in total cash reserves.

rj The reserve ratio shows a decline from
50.3 to 49.9 per cent.
Of the total holdings of $1,004,000,000

of ptp'-r, secured by United .States t.ov-
ernment obligations, $577,500,000, or
55.5 per cent., was secured by United

t, .States bonds; $231,700,000, or 29.1 per:
cent., by Victory notes, and $134,809,000,
or 13.4 per cent., by Treasury certificates.against $579,700,000 and $282,100,000reported for the preceding week.
Discounted bills held by the Cleveland
Reserve Rank are shown as inclusive of
$18,600,000 of bills discounted for the

' Dallas bank, against $14,500,000 for the
preceding week. Acceptance holdings of I,
the Boston, Philadelphia, Cleveland and i

) Han Francisco banks Include about $24,- I
. 000,000 of bank's acceptances purchased ^

from tho New York bank, against $33,- £
400,000 on the preceding Friday.

' The following table shows the con- T
ditlon of the twelve hanks in the reserve 1

, system at the close of yesterday's business,at the close of business on Febru
cM 1 _< .1,,, ,.r In uIn<> « r.

»rr " «"« "" . ....

. I February 20, 1920:

IRCBS. .
Kfb. 25, mi. Feb 18, 1921. Feb. 27. lOtO.
$217,335,000 |210.97N.lM|O $208,877,000
530,104,000 511,751,000 383.504.000 C

112.822,000 Ci

1747,459.000 »722.729,000 »705.295,000 j>
1,234,181,000 1.280..34»!.0r)0 1.145.479,000
138,893,000 149,377,000 110,084,000 8

12,140 315.000 $2,132 832,000 |1,908.858.OO0
218,888.000 220,338,000 116.37U.OOO

12,388,990,000 82,352.990,000 »2,083,215.000
1 005,975,000 990,182,000 l,572,980,nno
1,392,279,000 1,374.220,000 880.531,0(8) '

170.508,UOO 188.974,1"*) 531.387.000 *

|U,500.757.««) »2,531.282,(100 $2,9M.978,(»*)
25,849,0(«l 23.848.HW) 28,77*.000

19 <»«> 19,(100 88, (MM) I*'
381,510,0(*) 201.759.000 * 287,511.000 \

12,854.135,000 fx *18.908.000 $3,279,232,000 <
19,409,000 19,309,000 11,220,000 ''

('
007,422,000 841.881,000 1,020.728,000 I

K
12.159,000 12.114.000 12.270.000 r,
j.snn.ono 8.r,oo.ooo 71
7,617,'WW 7,739,000 8,881,000 11

j,
13.861,101,000 $5,858,021.000 $8,416,358,000 I

-4TI1C9. 1:
lino.Tfloooo $1(M>.T40.0M |90,702,n0n .

t02.OBO.000 2O2.0Grt.0n0 120,120.1100 C
"2,994,000 fl1.31rt.000 133.913,ono .

1,722,010.000 1,720.*"" 000 1,171,001 OOO C
409,111,000 470,790.000 910.402.000 '£

1 \29.900,000 24,000,000 0rt.02rt.oo0 1 V

f: .i 12.VI.: »2 ...

. 9,001,700.000 9.037,444,000 3,019,994,000 *

119.72.7,OOO 197.431,000 237.131.000
39,223,000 33,791,000 37,117.000 s

|.7,9H1.lOt,000 |S,OM,031,000 90.410,359,000
1 «

49 9% 60.3*» 4- 540 I 9
It

5 1N
. um -. a-. *u* h

To the Holders of the .

Haytian Ameri
The undersigned, by request of ho
to five year serial 1% Gold Not<
CORPORATION, have agreed to
represent the holders of such Not

Tbe Noteholders' Protective Comi
all notes with the depositary, The I
New York City.
Copies of the agreement under wh
tained from R. J. Miller, Secretary,
City. Telephone, Rector 2190.

w IV
Me

Hill, Lockwood & Redfield,
Counsel, A. W.

New York. N. Y. E. S. 1
FA.
W. D.

ST
By resolution o

rectors no furthei
stock of this Cor]
share will be accep

noon, March 5th, 11
For further inform

\HART OIL C
123 Liberty St. Phone R

Ml FBWA
vT xw) Announce the

44 I
]

March 1st, 1911. 1

PHILADELPHIA CIN<

||) Active
^ Securities
listed on the NewYork Stock
Exchange are analyzed in our

new 87 page Graphic Record
booklet.
The leading railroad, motor,
oil, steel, copper and industrial
stocks are well represented and
the trend of market prices of
each security and the entire
market is clearly shown in pictureform.
Thta booklet ahowa TOU at a alar**
I. I

what iwuw are under accumulation,
what relation axut* batwaan prawnt
and paat quotations.
Investors who are interastsd In the
sarntific accumulation of good le

cuntias will find this booklet ofvary
practical value.

Copy mailed free upon raquast
Auk for H-58.

"Always Without Obligation"

S-S Ruskay5 CO.
ESTABLISHED 1877

Members ConaoMatad Stock Qt^v of 11V
ao BROAD ST. NEW YORK

Phones. Rector 7001-7003

BROKER WANTED
An industrial corporation locatednear New York needs additionalworking capital for the

enlargement of its profitable business.An unusually interesting
proposition will be made to a

broker of good reputation who
is capable of handling the sale
of a block of the corporation's H'. '0
cumulative preferred, aceompaniedby a moderate amount of
common stock. Address K 87*
Herald, Fulton St.

SUBSCRIPTION RIGHTS.

Rlghta Yes'day's Fr!
Miplrs. Bid. Arit. UU1,

hear I. Mfg. Co.. Mar. 31 % .

'arr Alpu. a .Mar. 112 1
trading " 1Mb lfi*(
haw (VV. U.i Mar. 10 1.1 17 lie
outhern 1'anlftc Mar. I 10V4 18*4 11?i
wan & Finch Mar. 1 Vs
'. H. Knvelope Co Mar. Ill 30 3 1 30
i-*a» Co l'k 2 lTi
nltfil llluminat'g Co. .Mar. 5 3 , IVj >'j

DIVIDENDS.
Stock ifTayRecord.aide

lartut Iyerther Co, Inr, jif,
q. 11.73 Mar. J« Apr.
ilobo M np Co 1st pf, (1.30.. Mar. 1 Mir 1*
lloh. Snap Co 2d pf. *1 SO. Mar. 1 Mar. K
ilolie Snap Co Special pf.
|l.SO Mar. 1 Mar. K
lontgorrery, Ward A Co pf.
q. SI 71 Mar 21 Apr. 1
wlft A Co. q. $2 Mar. 10 Apr 1
udd Hlilpyaida Corp, q, 12. Mar. 1 Mar. 21

EQUIPMENT TRUSTS.
(Quoted on a percentage basis >

Manu' Maturity Ra'«. l\. i. a«1
tanrlc Coast I.liu 1022 »! fn (1.71 U *°

Altlmore A Ohio. ?1'',n-27 <*j 7.7iO #.T*
ethlehem Pteel.... llijo-.io 7 7.10 7.00
tuff. Hech * l,11ta..1P2<)-.(l 14 10 ii | H.2
anadlan I'Aelflr.. .1020-32 14-8 7 21 C

lieaapeake A Ohk>..l'.'2t- tl tl>, it 71
hi A Northwest... 102O 2.1 4K 7 00 8.3*1
Me R I tt Pac .1P2u 27 S',-3 7 7 U 7.1
h. H Ii A N 0 1'.i20-2» 1 7.1" 8.31
lave. O O A B L.. ,HKo-2V 18 r, 0 3u
vltwtrr A Hu4...1022 4t, 7.1". O.TKi
Irte Railroad 102O-2T 4'a-5 *(>0 7.on
rare Htram«filp.. .1020.14 n 7.2.1
llnnla Ontral 1(tJO-!7 4'^-S 7 on

Mnola Ontral I02VJ5 7 0 70 0 21
iternat l'md H 8.1920-2*1 7 *.,V> 7 .Ml
.otitwvllle A Naah..1020-2.1 1 7 01 oil
ouliivllle A NMh..1P22 -« 7 21 il r

Ilfhlfnn Ontral.. 102" 2 10 0 > 0 2"
ltnn»apolH * St 1, lO.'o J7 r. 6 7 ".0 0 7"
In, Kan A T>*n*. ..!» _< 74 f> 7 7."> 7.i«
lew York 1 »ntral..102O-.13 41,4-5 7.1-, fi in

Y01 k Central.. 1021 7 7 in 0
nrfnlk A WW tttj" 24 4'i 7 m> I!
Inrthertl Pacific. ..1021-80 7 7 00 11.5(1
, T N H A Hart.. I ICO 29 4V4-5-0 7.7". 7.<*J
'aclfht Krult K»p..lP." .1". 7 1,

enn Oen Freight.. .1020-21 4-114 «. 1; 0

'Ittaburgh A L K..102I .75 7 12 0 1"
leading Co 1020-27 4*4 7 on «
aboard Air Line..1020-27 4»-r-6 7.7."> 7 <«

Inrlalr Refining. ...1020 21 k2 7'»
outhern Pacific... 1020.J3 4;, 700 0 :..
outhern Pacific ">21.11 7 117- ,;

outbern Hallway... 1020-20 4 ^-3 7,17 0 v

nlnn Pacific iy:»-:t.. 7 t,-, n ;c
Irglnlnn Kway....li'20-.io 0 7.3,"i 6*41
Vhlte 0tt « - 3 4 J J.5C

7

Serial Gold Notes of the

can Corporation
lders of large amounts of the three
:s of the HAYTIAN AMERICAN
act as a Protective Committee to

\mittee invites immediate deposit of \
3ank df America, No. 44 Wall Street,

ich notes are deposited may be obRoom315, 115 Broadway, New York

!. RAMSAY, Chairman,
rchants Bank of Canada,
Wall Street, New York, N. Y.
MASON, Baltimore Trust Co.
^INE. Wm. Schall & Co.
YARD. P. W. Chapman & Co.
BREED, Breed, Elliott & Harrison.

=i=^\
f the Board of Dirsubscriptions for
poration at $2 per
ted after 12 o'clock
>21.
ation write Dept. B.

ORPORATION j

ector 9613 New York City y

RREN & CO. |
Removal of Their Offices

to

leaver Street,
^e\v York

7*26 i iitifitflfl
ELEPHONES BROAD -| 1 MM

7iZO

3INNATI MILWAUKEE

j## ]l|Market Position
Of the

Motor and Tii
Stocks

We have prepared a specialbulletin touching on
the present position of the
automobile industry and
making comparison betweenthe stock market
decline of the motor and
tire itnfln in 1S17 and

drastic setback of last
year.

The recovery from the
1917 low level was sharp
and decisive. The present
situation may be an exact
parallel.

To those interested we

shall be glad to send a

copy of Bulletin S-44 just
for the asking.

I

Charles 9.[lflrk50n&k
66 BROADWAY NEWYORK
TELEPHONES'RECTOR AG63-4

Keep a Record
Of Your WE have
Transactions fordlstributiona

handy vest pocket booklet
which will be found invaluable
to investors in keeping an accuraterecord of all transactions. '

Shows profits or losses on each
trade and will he of great help
in making out your tax return.

Sent without obligation
Ask for //. 121

MoshfiuWallace
STOCKS -BONDS SRAIN

S5 BroadwaV . N#w Yurk,
ttl-IFM "NJ V. HITIMAU. 1140-H.J

IVli4
iConfciiiKaJ. Stuck. Exch»i;-Vt J KY

.

Acme Coal Mining Company.
nutm k r«> »t«m k'ioi nr.R>

Kor th.' pui-pono of rompMInu and corractlugth- r»'or<l» f t'i <'otn|Miny * that notire*of It. a<*t|\ itn. tna> h iHni-llv
to tho itorKlinlitr r., fho Ooi pnt» rt nip".
Hint nil nt-a-Uh n ! oh i por*
toroMoil fortrtrd nt one tholr namon, numtn-r
of »har«.4 h-ltt anil yrvm'Ut \.j i .

Trannf'r Ac-ni>. at No. 20 Urvm-I Strati,
N'"' V-rk ffv

r.l.l.t TIO.N«» \NI> Ml I IINI.»

NOTTt'E nf Pit Annual.DEBS' MEETINtk
I III. I lllf.it > \\llt>N\l. HANK Of

NEW tuitK,
120 Broadway

To th» Bharnhold. r. nf THE UBKRTY NATIONAt.HANK "P NEW V'W'.K
NoTTi 'E IS HEUFBY UIVEN that a <r>arlal

mrotlrk of tho nharoholilora of thin Hank will

efftraa of the Bunk. 120 Broadway, Now Torh
City, N Y.. oh Friday. March 4th. 1021, ta
Voir on the question of the liquidation of tha
Bank as n Natlo'al Bank, to taka affect at
a future da'r. and to authorise tha Plractora
to nr. lit.- a ocrtlft ate of organization a» a
State ltank, as required by th» Nan York
Hanklm I .aw, and tako, and to authorlia
tha tHrectors to take, aucn other action as
n ay ha tie.a««a. ip"llent to o.ua« lie It'uuldat'- n a* a National Hank te beooM affec*
tlv. It a rorporatc existence »< a State Hank
to hoRl and a 'n-rgrr with The New York
Trn" Con party ! he a'-ompllshed, pursuant
to tha terms of the Plan and Akraement for
the n.et yer f Tlv I.lherty National Hank of
New Y :k Into The Now York Trust Corn*
tany, dnte.' February 1, 1021, heietufoit
mailed to the shareholders,
By Order of the rtoard of Directors.

\ KHF.l'KKMK W. WU.Z, CaiUabII Dated, February X, 10il*


